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been, and at that moment were held equivalent in public
estimation to the legal coin of the realm, and generally accepted
as such in all pecuniary transactions to which such coin is
lawfully applicable, and that the price of bullion and the state
of the Foreign Exchanges were in no way owing to excessive
issues of Bank paper

92. In introducing his resolutions Mr. Vansittart made a
speech of enormous length, repeating his former views, that the
state of the domestic Currency had no effect upon the Foreign
Exchanges, and, with a tight of unheard-of audacity, he, in de-
fiance of the recorded opinion of Parliament and the unanimous
testimony of all contemporary writers, made the extraordinary
assertion that in 1G90 and 1774 "the fall of the Exchange was
the cause, and not the consequence of the depreciation of the
Currency!" Mr. Canning in vain attempted to persuade the
Ministers to* rest satisfied with the defeat of the Bullion Com-
mittee, and, for the sake of the reputation of the House, not to
make them pass a vote which no one outside the House could
speak of without laughter. His amendment was rejected by a
majority of 82 to 42; and, after some other minor divisions,
Mr. Vansittart's resolutions were carried

83. We have observed that guineas were not sold openly at
a premium, because it was generally believed to be a criminal
offence to do so, and three men were tried and convicted for so
doing. To draw any argument of the equality of the value of the
note and coin under such circumstances, was nothing but a
contemptible piece of sophistry. But nothing could be more-
whimsical or absurd than the presumed state of the law on the
subject. It was held to be penal to part with a Bank Note
for less than 20s. in bullion, but it was quite legitimate for a
tradesman to make two prices for his goods. In. his speech,
against Mr. Horner's resolutions, Mr. Vansittart had taunted
his opponents with the circumstance that this was not done. It
is incredible how any one could have made an argument of such
an absurdity, when it was so easy to outwit the law. If any
one wished to avoid the legal offence of parting with a guinea
for more than 28**, what more easy than a collusive sale ? Sell